Introduction
The presence of calendar anomalies on the financial markets is often used as an argument against the one of the main principles of Efficient Market Hypothesis (EMH) which stipulates the investors can't build successful strategies based on the past evolution of the financial asset prices [6] .
In the last decades several researches revealed patterns of the financial markets associated with different periods of a year. Knowledge about such seasonal effects could be exploited in the investment strategies.
The analysis of the calendar anomalies approaches some aspects such as the persistence in time or the impact of the financial markets particularities. Several empirical researches found changes in time for some seasonal effects [7, 17, 19, 23] . Dimson and Marsh (1999) revealed that many calendar anomalies disappeared or reversed after investors had become aware about them [5] . Sometimes, events such as the financial crisis provoked major changes in the calendar effects [9] . The results of some empirical researches indicate differences between the calendar anomalies from the developed and from the emerging markets [3] . The geographical position could also induce some particularities to the seasonal effects [1, 18, 22] .
The so called Halloween Effect is among the most controversial calendar anomalies and it consists in significant higher returns from the November -April period in comparison with the rest of the year [2, 15] . Many investors use to exploit it by applying the so called "Sell in May and Go Away" strategy [2, 11] .
The purpose of this paper is to investigate the presence of the Halloween Effect on the stock markets during quiet and turbulent times. We use daily values of indexes of the stock markets from 28 countries for two periods of time: January 2000 -December 2006 which could be considered as a relative quiet period, and January 2007 -December 2011, when some circumstances (consequences of some East European countries adhesion to the European Union, real estate speculative bubbles, global crisis etc.) caused a significant instability of the financial markets.
The rest of this paper is organized as follows: the second part approaches the specialized literature on the Halloween Effect, the third part describes the data and the methodology used in our investigation, the fourth part presents the empirical results and the fifth part concludes.
Literature Review
The Halloween Effect was quite often approached in the behavioral finance literature. However, until now it wasn't found a unanimous accepted explanation for this calendar anomaly. Many papers revealed that May -October period included months of holidays when the investors were usually more relaxed than in the other months. Hong and Yu (2006) defined the Gone Fishin' Effect materialized in significant differences between the stock returns from the summer months and from the rest of the year [10] . Coaklley et al. (2007) introduced the School's Out Effect, consisting in falls of stock returns during the school vacations [4] . Sakakibara et al. (2011) reported a seasonal pattern for the Japanese stock market, called Dekansho-bushi Effect, which was manifested in significant positive returns in the first half of a year and significant negative returns in the other half [20] . Another explanation came from researches which approached the impact of the weather or the daylight hours on the investors' behaviors. Some papers revealed that good weather and increasing daylight hours stimulated the investors' optimism [8, 12, 13] .
Investigations about the Halloween Effect led to controversial results. Bouman and Jacobsen (2002) investigated 37 developed and emerging markets for the period January 1970 -August 1998 and they found that for 36 of them the returns were higher during the November -April period than those from the May -October period [2] . Marquering (2002) discovered evidences in favor of the Halloween Effect in five developed markets [16] . However, Maberly and Pierce (2004) considered that in the case of US stock market, the results of Bouman and Jacobsen (2002) were driven by two outliers: the Crash of October 1987 and the collapse of the hedge fund Long -Term Capital Management in August 1998 [14] .
Applying a similar method, for the period October 1986 -December 2004, Siriopoulos and Giannopoulos (2006) found the Halloween Effect disappeared from the Athens Stock Exchange [21] .
The results of Bouman and Jacobsen (2002) investigation indicated that Halloween Effect was presented not only in the most developed markets but also in the emerging markets. They also concluded this calendar anomaly was persistent in time [2] .
Data and Methodology
In our investigation we employ daily closing values of the stock market indexes from 28 countries for a time period between January 2000 and December 2011. Following MSCI Index Base Dates we classify these indexes into two broad categories: developed markets and emerging markets. For each index we divide the sample of data into two subsamples:
-first sub-sample, corresponding to a quiet period, from January 2000 to December 2006;
-second sub-sample, corresponding to a turbulent period, from January 2007 to December 2011.
For each index i we compute the return (r i,t ) by the formula: 100
where P i,t and P i,t-1 are the closing prices of index i on the days t and t-1, respectively.
In order to reveal the Halloween 
Empirical Results
The Table 1 The results of the regression (2) for the developed markets are presented in the Table 2 . 
Conclusions
In this paper we investigated the presence of the Halloween Effects on the stock markets from 28 countries. For the first period we identify the presence of the Halloween Effects on nine stock markets and a reversal of this calendar anomaly for one capital market. For the second period we find a single Halloween Effect, with negative returns, for the stock market from Greece, a country heavily affected by the global crisis. This evolution suggests that influence of the factors responsible for the Halloween Effect (relaxation during holidays, good weather, increasing daylight etc.) was annihilated by the high instability of the financial markets.
Our investigation revealed significant differences between the emerging markets and the developed markets for the period January 2000 -December 2006. Eight from the fourteen emerging markets displayed Halloween Effects. Instead, for the fourteen developed markets, we find this calendar anomaly only for one, while for another it resulted the reversal. We could explain this situation by the Murphy Law of market anomalies proposed by Dimson and Marsh (1999) : once the investors became aware about the Halloween Effect from the developed markets, this anomaly disappeared or went to reversal.
